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Reimagining Geographies of Public Finance 
Abstract 
The study of public finance—the role of government in the economy—has faded in geography as 
attention to private finance has grown. Disrupting the tendency to fetishize private financial power, this 
article proposes an expanded conception of public finance that emphasizes its role in shaping 
geographies of inequality. We conceptualize the relationship between public and private finance as a 
dynamic interface characterized today by asymmetrical power relations, path-dependent policy solutions, 
the depoliticization of markets, and uneven distributional effects. A reimagined theory and praxis of public 
finance can contribute to building abolitionist futures, and geographers are well positioned to advance this 
project. 
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I just want to say a few words about why we’re here at the Federal Reserve…. You guys 
probably don’t know this, but this is the most exclusive building in Minnesota. There’s twelve 
of these in the entire country…. And we’re coming here … to let them know that we 
understand that it’s money that has caused the shedding of blood, not just cops. And it’s their 
money that incentivizes us to devalue human life. We’re going to do a die-in right here to let 
them know we want them to print our money. Print our money! 
—Black Lives Matter organizer, Minneapolis, Minnesota, 4 July 2020 
On 4 July 2020, hundreds of people participating in a Black Lives Matter (BLM) protest staged a 
die-in in front of the Federal Reserve Bank of Minneapolis. In online footage of the event (Roller, 
2020), the camera focused on a massive banner reading “Sovereignty,” as an organizer on a 
bullhorn described how central bank money “has caused the shedding of blood.” Moments later, 
the entire crowd lay down in the middle of one of Minneapolis’s largest thoroughfares, protesting 
the social violence brought on not only by anti-Black police brutality but also by the state’s 
(in)actions during the COVID-19 pandemic. With the protest, organizers cast into sharp relief the 
connection between public finance, state violence, and racial capitalism, politicizing central-bank 
actions and their uneven distributional impacts. 
In this paper, we excavate some of these oft-denied politics in a call to recenter public finance in 
geography, disrupting recent tendencies to fetishize the power of private finance (Christophers, 
2015; Ouma, 2015). We do so via an analytical emphasis on the shifting, mutually constitutive 
relationship—which we conceptualize as an interface—between public and private finance. We 
articulate four key characteristics of this interface and emphasize the uneven, intersectional 
patterns of benefit and harm that it generates. Our goal is to chart a new role for financial and 
other spatially oriented scholarship in building abolitionist futures (see Gilmore, 2007, 2017, 
2021; Heynen and Ybarra, 2021). In short, our agenda for geography is not only to question the 
systems that “print money” to bail out high finance during times of crisis, as noted by the BLM 
activists in Minneapolis, but also to demand a future in which public finance prints “our money,” 
using money as the activists demanded: to support the life, labor, places, and spaces of Black 
and Indigenous people, people of color, women, LGBTQ and gender-nonconforming people, 
disabled people, the working and workless poor, and others marginalized by racial capitalism. 
In 2020, global patterns of pandemic-related economic stimulus revealed just how crucial the 
state is to the functioning of financial markets. With the onset of COVID-19, central banks 
around the world took extraordinary measures to backstop financial markets, using tools 
developed and honed during the global financial crisis (GFC) of 2008. Far beyond the familiar 
fiscal strategies of incentivizing private investment, these methods included quantitative easing, 
in which central banks “print” money to buy government bonds and corporate debt to ensure 
liquidity and boost investor confidence. Then as now, these measures brought little or no direct 
benefit to local and subnational governments, small businesses, and workers (NACO, 2020), 
even as record profits were recorded in the financial sector and the ultrarich saw their wealth 
balloon (Dayen, 2020; Fuhrmann, 2020).1 Amid the growing divergence between the resilience 
 
1. In March 2021, President Joe Biden signed the American Rescue Plan Act into law. Included in that law 
is the allocation of $350 billion in somewhat flexible aid to states, territories, and local governments, an 
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of the financial sector and the shock to the everyday operations of the economy—that is, the 
divergence between Wall Street and Main Street—we explore the role of public finance in 
producing this reality and highlight geographical research on public finance that presages how 
these arrangements might be otherwise. We connect this project to critiques of public finance by 
scholars and activists calling to defund the police, fight austerity, ban evictions, end racialized 
surveillance and incarceration, and counter environmental racism through a “Green New Deal” 
(Aronoff et al., 2019; Benjamin, 2019; Bigger and Millington, 2020; Bonds, 2018; Derickson, 
2016; Gilmore, 2007, 2021; Goh, 2020; Hall, 2020; Harries et al., 2019; Hawthorne, 2019; 
Jenkins, 2021; Klein, 2019; Knuth, 2018; Massaro, 2020; Pulido, 2016; Ranganathan, 2016; 
Safransky, 2014; Shabazz, 2015; Wang, 2018). Rather than seeing these as separate struggles, 
we view them as linked to the circulation of private capital that is intertwined with government 
spending and monetary policy. We submit that understanding, and reshaping, these links is 
essential to forging a financial geography that can imagine a more progressive and racially just 
future. 
Our call for a reimagined geography of public finance proposes an expanded geographical 
conception that emphasizes the interface between public and private finance. This approach 
disrupts a common analytical privileging of private actors’ role in shaping financial geographies. 
We draw on Roy’s (2003: 35) invocation of the urban-rural interface to consider how, in practice, 
this financial interface comprises “a set of socio-spatial linkages” that defy conventional 
categorizations of either public or private. The interface concept calls attention to the persistent 
interaction of these categories and the consequent challenge of delineating a clear-cut 
boundary between them. Moreover, because private finance can “interface” with the public 
sector through multiple sites, scales, and technologies, we conceptualize the interface not as a 
discrete space but as a relation that can present itself at virtually any point in space-time. This 
geographical approach differs from other heterodox approaches (e.g., Polanyian, Keynesian, 
and post-Keynesian perspectives) that focus on confirmed seats of power at specific scales 
(e.g., the nation) and rely on conceptions of the state as an inherently restorative or protective 
site against the violence of private finance, rather than scrutinizing the state’s entanglement with 
the projects of private finance. Consequently, we also submit that this interface is not a 
geographical metaphor (cf. Bok, 2018) but a sociospatial relation that results in far-reaching 
material outcomes connected across scales and sites. 
While acknowledging that the interface between public and private finance is dynamic, 
assuming different forms in different times and places, we argue that four key features 
characterize this relation today. First, we identify a structural asymmetry in which public finance 
consistently supports the profitability of the private financial sector, but not vice versa. The 
state’s role in the contemporary public-private interface is often to “de-risk” private investment—
not by removing risk, but by transferring it to the public sector. Thus the “use” of public finance 
to backstop private finance’s profitability already blurs the boundaries between these two 
 
unprecedented amount of federal aid. While the first tranche of that aid was distributed in May, little has 
been spent as recipient governments have yet to finalize spending plans (Berube and Byerly-Duke, 
2021). 
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sectors. In this the interface is an explicitly political relation, despite the tendency, especially 
under neoliberalism, to treat state interventions in private markets as technical in nature.2 
Second, we discuss how private financial logics and practices have captured imagination and 
decision-making in public financial processes. Neoliberal state restructuring and intensified 
financialization have generated a path-dependent tendency for public actors to pursue financial 
solutions to policy problems. This leads to a third tendency, in which these choices are 
depoliticized and naturalized. Finally, the interface between public and private finance generates 
distributional inequalities, which have both social and spatial dimensions. Exposing these 
inequalities, we contend, is a vital political goal that should propel geographical and other 
spatially oriented research on public finance. Beyond illustrating how public and private finance 
are mutually constituted through this relational interface, our goal is to emphasize that, while the 
logics of private finance have come to dominate contemporary interfacing activities—with grave 
distributional consequences for the vast majority of people on earth—things could, in fact, be 
otherwise (cf. Lake, 2002). 
Highlighting the foundational place of public finance in both contemporary social inequalities and 
new financial geographies provides, we argue, a novel analytical lens for examining the 
interface between states, markets, and private actors. This lens links financial geographies to 
how the interface unfolds across scales and sites, ranging from the city to the macroeconomy. 
Accordingly, the paper is organized to explore the interface in particular international, national, 
and subnational contexts that allow us to understand the common processes that operate 
across sites and scales. The first section frames our intervention within the public finance 
literature. Section 2, which focuses on the international scale, shows how private finance has 
been recast as the only solution for existential crises facing the global community, including 
pandemics and climate change. In section 3, we focus on central banks to examine how nation-
states shape flows of financial capital, linking to the burgeoning literature on state capitalism 
and other geopolitical processes undergirding “the emergence of new landscapes of state 
intervention” (Alami and Dixon, 2020: 3). Section 4 turns to the local scale, discussing the 
financing of urban infrastructure and financial solutions to the pandemic’s economic downturn to 
highlight the uneven distributional impacts generated at the interface of public and private 
finance. In section 5 we conclude with possibilities for an expanded geographical conception of 
public finance. 
1. Public Finance in the Literature 
Our study of public finance is situated within a long history of scholarly thought exploring the 
relationship between capital and the state. This wide-ranging literature includes debates over 
how to theorize the capitalist state (S Clarke, 1991; Jessop, 2002; Miliband, 1970; Poulantzas, 
1969) and discussions of the changing role of the state in the economy given the impacts of 
capitalist globalization since the 1970s (Mezzadra and Neilson, 2019; Weiss, 1998). Within 
geography, specifically, the study of public finance has largely been secondary to that of private 
 
2. We are indebted to Bob Lake for this point. 
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finance. Remarkably, geographers have scarcely engaged with public finance since economic 
geographer RJ Bennett’s 1980 book, The Geography of Public Finance: Welfare under Fiscal 
Federalism and Local Government Finance (but see Cameron, 2008; Pacione, 2001; and more 
recent interventions from Tapp and Kay, 2019 and Whiteside, 2021). Bennett emphasized the 
need for a “geography of public finance [that] does not lose sight of the question of distribution 
between people” (1), an agenda that has regrettably not animated the study of public finance in 
other disciplines. Instead, the purview of public finance research since 1980 has narrowed 
significantly. While economists conceptualize public finance in broad terms, as “the study of the 
role of the government in the economy” (Gruber, 2016: 3), in the discipline of public 
administration, public finance is generally limited to fiscal policy. The emphasis is thus on 
studying governments’ financial activities (e.g., budgets, debt issuances) and developing 
techniques to evaluate and measure the “financial condition” of various public entities—such as 
cities, public utilities, housing agencies, and national economies—with the idea that sound fiscal 
health is vital to the “effective, efficient, and economical delivery of public services” (Wang et al., 
2007: 4). These measurement strategies, we note, are borrowed from orthodox economic logics 
originating in the private sector, prioritizing the prerogatives of private finance in processes of 
public finance. They also skirt critical political economy’s concerns with resource allocation, or 
why some communities have vast wealth and others do not. With this limitation in mind, we 
propose an expanded conception of public finance in geography, one that traces how public 
entities interface with the circulation of private financial capital and, critically, the ramifications 
for questions of distribution (Kass, 2020). From this perspective, the role of a geography of 
public finance is to better understand not simply how public actors enable the circulation of 
financial capital but how the two are always connected. The distributional and social justice 
implications of these connections mean that critical scholars within, but also beyond, financial 
geography have a remit to engage with this topic. 
We make this argument by drawing together established literature on financial geographies with 
scholarship rooted in racial capitalism and intersectional perspectives on the workings of 
financial capitalism. The field of financial geography, which studies the spatial dynamics of 
money and finance, has grown rapidly since the 2008 GFC (Aalbers, 2015; Karaagac, 2020; 
Lai, 2017). This work has sought to understand the spatial aspects of an increasingly powerful 
financial sector by exploring global financial networks (Lai, 2018; Töpfer, 2018), the roles of 
international financial centers (Poon, 2003; Wojcik, 2013), the cultures of elite financial actors 
(Hall, 2007), and “how finance shapes everyday life within contemporary capitalist societies” 
(Lai, 2017: 6). Scholars have also explored the growing power of finance to reshape relations in 
all realms of the economy and everyday life (Fields, 2017; Horton, 2019; Karaagac, 2020; 
Pollard, 2013). Implicit in these literatures has been a centering of private financial actors in an 
attempt to unpack “the black box of elite financial subjects and the spatialities of their work” 
(Hall, 2011: 406), along with a framing the state as a static actor that merely attempts to 
regulate financial flows (e.g., Pike and Pollard, 2010). 
Recent interventions have complicated the inherited narrative that finance is a terrain dominated 
by private actors. Within and beyond financial geography, work on the deepening links between 
finance capital and the state illustrates how the state (and fiscal policy) has played an integral 
role in financialization as a financial actor itself, and investigates the political consequences of 
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state-led capitalism and financialization (Alami et al., 2021; Bryant and Spies-Butcher, 2020; 
Monk, 2010; Weber 2010). Examples of this line of inquiry include Topfer’s (2018) and Petry’s 
(2020) examinations of how Chinese state power shapes global financial networks, research by 
Hall (2018) and Pike et al. (2020) on the roles of national and municipal governments in actively 
promoting the increased power of the financial sector, and Mawdsley’s (2018: 271) work on how 
supranational “hybrid state-capital formations'' enable financial speculation in development 
projects. These studies have begun to demonstrate the integral role of state (and quasi-state) 
bodies in shaping the flows, cultures, and institutions that make up the financial sector, focusing 
on how the state is involved with and deepens global capitalism and financialization. Our point, 
however, is that these are not the only dynamics relating the public sector to private finance. 
Our intervention calls attention to seemingly mundane aspects of government finance that not 
only reinforce the process of financialization but also affect the distribution of finance itself. In 
short, we are asking a more overtly political question—one that denaturalizes the foundations of 
the tacit priorities of public finance. Here we take up Lai and Samers’s (2020: 3) call for 
“renewed research interest into the political economy of money and finance, specifically the 
geographical and structural shifts in power between states, between states and markets, and 
between groups of social and economic actors.” Inspired by Bob Lake’s (2002: 815) work on the 
political potential of government power, we are interested not simply in the “quantitative 
redistribution” of public finance but also a “qualitative redirection of the purposes to which that 
power is applied.” 
We propose that such a renewed focus on geographies of public finance be rooted in 
scholarship on intersectionality (Crenshaw, 1991; Eaves and Al-Hindi, 2020), Black geographies 
(Bledsoe and Wright, 2019; McKittrick, 2011), and racial capitalism (Gilmore, 2021; Hudson, 
2017, 2018; Melamed, 2015; Ranganathan, 2020; Robinson, [1983] 2000). This work has 
enriched geography (Price, 2010; Valentine, 2007) by theorizing and demonstrating the group-
differentiated impacts of social processes and by showing how social differentiation—particularly 
by race—is a constituent part of capitalist accumulation. The concept of intersectionality brings 
attention to the roles of colonialism, racism, sexism, and nationalism in generating social 
inequality, pointing to their interlocking classed, raced, and gendered impacts (Collins, 2019). 
Scholars of Black geographies and racial capitalism have further clarified how global capital 
accumulation is premised on anti-Blackness (Bledsoe and Wright, 2019), on the making of racial 
categories (da Silva, 2007; Robinson, [1983] 2000), and on the perpetuation of raced, 
gendered, and class-based inequalities. This literature has powerfully demonstrated the 
connections between private financial capital, racial violence, and sociospatial inequality (e.g., 
Hall, 1996; Melamed, 2015) at a range of scales, from the nation (Marable, 2015) to the city 
(Ponder and Omstedt, 2019; Pulido, 2016) to the home (Taylor, 2019). Indeed, much of this 
work already speaks to how the state mediates processes of distribution and (racial) inequality. 
As summarized by Gilmore (1999: 183), “the state at all levels” is now “focused on capital’s 
needs, particularly on how to minimise impediments and maximise opportunities for capital 
recruitment and retention.” An expanded geography of public finance, we argue, should center 
the role of public finance in the (re)production of inequality and racial violence to study how, in 
the words of Ranganathan (2020: 493), the “nitty-gritty of finance” reveals the “the inseparability 
between racial hierarchy and the financial architectures and mechanisms of capitalism.” In 
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scrutinizing the racialized interface between state and capital, geographies of public finance 
must also account for the growth of activist movements around alternative conceptions of—and 
priorities for—public finance, so as to fully explore its transformative, abolitionist potential. 
Before moving on to the next section, a brief note on positionality is in order. We are a group of 
US and Canadian scholars whose research agendas focus almost entirely on North America. As 
such, we stress that this intervention is an opening move rather than a completed project. While 
many of the examples are drawn from North America, our analysis is intentionally porous and 
our framework open to adaptation to different contexts. The integration of public finance with 
intersectionality, Black geographies, and racial capitalism is not an intellectual project specific to 
North America (Hudson, 2018), nor should the public-private financial interface as we depict it 
here be understood as representative of all the ways it is configured elsewhere (but see 
Bledsoe, 2020). Future research in the directions we propose will undoubtedly benefit from an 
expanded selection of empirical sites and case studies. 
2. The Public-Private Interface at the International Scale: Finance as the Solution to Every 
Problem 
This section focuses at the international scale, drawing on global financial processes to highlight 
the asymmetric and path-dependent characteristics of the public-private financial interface. We 
illustrate these tendencies through two new terrains of financial speculation: catastrophe bonds 
and green finance. 
The interface between public and private finance is increasingly characterized by a structural 
asymmetry in which the state works to backstop and augment the profitability of private finance. 
This practice is often described as de-risking—a misnomer, since risk is not eliminated but 
merely shifted to the public sector. While private enterprise is frequently lionized for taking bold 
risks, in practice most market actors (even those specializing in high-risk investments) seek to 
minimize their risk exposure. When the private sector has greater power to set the terms of 
contracts, or when government has a less sophisticated understanding of risk or is captured by 
the idea that the private sector can do things better, the result is a transfer of costs and risks to 
the public sector (Ashton et al., 2012; Siemiatycki and Farooqi, 2012; Whiteside, 2019). Things 
have not always been this way: relations between public and private finance are dynamic, 
political, and contingent. The current conjuncture, in which those relations systematically 
privilege the private sector, is a result of both the erosion of perceived fiscal capacity and 
historical developments within public debt markets (Gilmore, 1999; Harvey, 2003; Sbragia, 
1996). 
In addition to asymmetries of power and risk, the engagement between public and private 
finance is marked by a growing reliance on private financial solutions to social, economic, and 
environmental problems. This market orientation is self-reinforcing, reshaping both the ideology 
and the machinery of governance. As private finance becomes the go-to tool for addressing a 
host of issues, the result is a kind of inertia or path dependence—a narrowing of imaginations 
and a reorientation of institutional frameworks through which the state’s capacity to conceive, 
plan, and deliver nonmarket solutions (such as stimulus in times of crisis) is eroded (Braun, 
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2020; Gabor, 2020). Walks and Clifford (2015) call this tendency “bricolage” (see also Engelen 
et al., 2011). As Braun (2020: 396) writes, these public-private transactions create 
“infrastructural entanglements” that further augment the power of the financial sector, including 
by leading to preferential political treatment and a reliance on private financial infrastructure. In 
the wider discourse, the idea that public institutions should work to support the profitability of 
private finance becomes depolicitized and naturalized. Geographers and others have observed 
this tendency, for example, in tax regimes that increasingly serve as strategic spaces for private 
finance (Tapp and Kay, 2019) and reproduce racial injustices (Henricks and Seamster, 2017; 
Hickel, 2021) or in models of “blended finance” that leave decisions about the flow of capital to 
projects addressing ecological and social crises in the hands of private investors whose returns 
are underwritten by a “state-philanthropy nexus” (Christiansen, 2021; Cohen and Rosenman, 
2020). The deepening entanglement of public and private finance also relegates important 
public-policy decisions to the private sector, where they are insulated from popular scrutiny and 
democratic accountability (Braun, 2018; Lake, 2015). 
Internationally, the asymmetrical and path-dependent character of the interface is illustrated by 
recent efforts to financialize responses to crises. One example is the World Bank’s Pandemic 
Emergency Financing Facility, a $500 million “catastrophe” bond intended to provide emergency 
aid to poor countries in the event of a pandemic. When it was issued in 2017, investors flocked 
to the bond hoping to earn high interest rates, which were paid by the governments of France 
and Germany as a “donation” to global development (World Bank, 2017). The high interest rate 
was meant to compensate investors for the potential loss of their principal, which would be used 
for emergency relief if a pandemic struck. The 2020 coronavirus pandemic triggered the use of 
the funds, but investors were not hard hit: their aggregate loss of $196 million was offset by the 
$115 million in premiums they had already collected from the bond’s government donors (D 
Clarke, 2020). While the bond has been criticized for its ineffectiveness in providing timely aid to 
countries in need (Tan, 2020), it also reveals how public finance interfaces with private finance 
in global development to enable the launch of novel financial instruments organized to enrich 
investors. Instead of spending directly on relief, the strategy of the French and German 
governments was to subsidize capital in doing so, paying out premiums in order to de-risk 
private investment. This case reveals just how profoundly financial logics have captured the 
imaginations of government decision-makers, such that efforts to fight infectious disease and 
other humanitarian concerns are funded not through direct aid but indirectly through financial 
markets (Johnson, 2013). While the Pandemic Emergency Financing Facility marked “the first 
time pandemic risk in low-income countries” was “transferred to financial markets,” the World 
Bank executed over $1.6 billion in other catastrophe risk transactions in the decade before the 
bond’s launch (World Bank, 2017). Public finance, in this relationship, plays an integral role in 
supporting the development of new investment tools and in subsidizing investors to entice them 
into novel markets and asset classes. 
Along similar lines, harnessing private finance to gamble “in nature’s casino” (Lewis, 2007) has 
become an institutionalized policy solution to address both international development and the 
climate crisis. A dramatic illustration is the World Bank’s approach to achieving the United 
Nations Sustainable Development Goals. Forgoing the more conventional use of direct aid, the 
bank’s Maximizing Finance for Development initiative has promised to issue $12 trillion in 
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securities to fund public-private partnerships carrying out infrastructure and development 
projects (Gabor, 2012; Mawdsley, 2018). World Bank president Jim Yong Kim explained in 2017 
that the role of states in the program was to “de-risk” investment—that is, provide subsidies and 
guarantees—and “escort” private capital into new asset classes in the Global South (Gabor, 
2020). Geographers have explored how similar processes are unfolding in the realm of “green 
finance” (Asiyanbi, 2018; Bracking, 2015; Dempsey and Suarez, 2016), in which supranational 
organizations have lauded financial markets as the most effective way to address the economic 
impacts of climate change, biodiversity loss, and ecological degradation. In each case, 
supranational public finance institutions support the private sector by creating infrastructure, 
policy, and state capacity in developing nations—by creating stable conditions for private gain. 
In the face of a deepening climate crisis that exceeds the ability of any single nation-state to 
address it, the World Bank (2020) has argued that only global finance has the capital—and, 
crucially, the capacity to distribute risk—at a scale to match the problem. Such claims naturalize 
the perpetuation of financial arrangements that enrich private investors, often at the expense of 
the vast majority. Once again, the state’s retreat from addressing such problems creates a 
situation in which there appears to be no alternative to market-based solutions. 
As these examples show, supranational bodies and governments are increasingly employing 
novel public-private financing arrangements to address global social, environmental, and 
economic issues previously tackled through direct public spending. These entanglements are 
characterized, first, by a structural asymmetry in which public financial bodies seek to attract 
private investment by absorbing risks and costs and, second, by a path dependence in which 
states find themselves increasingly without the capacity to implement or even imagine 
nonmarket solutions to pressing global problems. 
3. Politicizing Central Banks: Architects in the Reproduction of Material Inequality 
In this section we focus on central banks as increasingly important actors shaping the interface 
between public and private finance at the national scale.3 Drawing on the actions of the US and 
Canadian central banks during the COVID-19 pandemic, we emphasize how structural 
asymmetries and distributional inequalities are exacerbated by central banks’ reliance on private 
finance as the primary infrastructure of the economy. 
For geographers interested in how state or quasi-state economic interventions influence 
distributional equity, few institutions have more contemporary relevance than central banks. 
Central banks formulate monetary policy—control of a country’s money supply—with the 
general goal of promoting predictable economic growth. This approach rests on the premise that 
macroeconomic growth will trickle down to support individuals and communities, an assumption 
embedded in central-bank interventions to stimulate the economy during both the 2008 and 
 
3. We recognize the varied histories of central banks and their ambiguous place on the public-private 
spectrum, but we argue that the expanding role of central banks since 2008 has moved them toward 
“quasi-fiscal/quasi-monetary” status (Bateman, 2020: n.p.), in which the direct effects of actions like asset 
purchases on traditional matters of public finance cannot be ignored. 
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COVID-19 crises. According to Mann (2010: 614), however, “the material geographies of 
monetary policy” that shape these interventions are highly uneven, particularly from a 
distributional perspective (see also Hickel, 2021). Central banks face, “but must nevertheless 
ignore” (Mann 2010: 614), uneven regional conditions in areas like employment and inflation, 
meaning that the impacts of their actions are not evenly shared. The political nature of central-
bank activities, and their impacts, are depoliticized by the commonsense refrain that central 
banks are neutral—a pretense belied by the increasingly activist character of central-bank 
support for private financial markets during crises, in turn justified by a framing of private finance 
as critical infrastructure that ties the entire economy together. 
US central-bank action in managing the COVID-19 crisis most clearly illustrates how private 
financial markets have become the dominant means through which public financial interventions 
occur. Early in the crisis, it became apparent that neither the legislative nor executive branch of 
the US government would provide direct aid to households at the scale needed to support 
people’s survival. At the same time, the Federal Reserve, or Fed, which operates independently 
of the executive branch and Congress, began to pump trillions of dollars into financial markets 
through quantitative easing. It did so through both traditional means (e.g., purchasing 
government bonds) and new approaches (e.g., purchasing corporate debt). These interventions 
were justified as necessary to help vulnerable populations, given the failure of political actors to 
fund adequate fiscal stimulus (Chappell, 2020). In fact, many pundits accused Congress and the 
Trump administration of relying on the Fed as a way to avoid direct fiscal intervention through 
economic stimulus. The major legislative package that was eventually passed placed even more 
responsibility on the Fed, calling on the central bank to support up to $6 trillion in lending to 
financial markets—an amount that far exceeded the $282 billion in direct payments made to 
Americans.4 While direct intervention through fiscal policy would have opened up a political 
discussion on how stimulus should be directed and who should benefit, the offloading of 
responsibilities onto the Fed (and operationalized through increased lending to financial 
markets) depoliticized these decisions by placing them with the supposedly politically neutral 
Federal Reserve and its toolkit of finance-based interventions (Dutta et al., 2020; Hickel, 2021; 
Van ’t Klooster and Fontan, 2020). 
The details of central-bank support for financial markets as a crisis response do more than just 
reveal how private actors have captured the public sector’s imagination on questions of policy. 
They illustrate how years of state restructuring have made public finance fundamentally reliant 
on private financial infrastructures to achieve its goals (Braun, 2020; Gabor, 2016). During both 
the 2008 GFC and COVID-19 crisis, central banks went beyond their long-established role of 
supporting regulated banking institutions and began accepting risky collateral and extending 
support to nonbank financial actors, including large-scale private-sector asset managers 
BlackRock and Vanguard. They did so based on the argument that these nonbank financial 
actors have become integral infrastructure in the functioning of the world’s financial system 
 
4. This amount comprises direct payments to US citizens; expanded unemployment insurance payments, 
which had to be applied for, are not included. 
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(Gabor, 2016; Le Maux, 2017).5 For example, as COVID-19 set off investor panic, the Fed used 
public capital to rescue money-market mutual funds (MMMFs), important purchasers of 
municipal and corporate debt run by nonbank actors. The Fed did so by lending money to banks 
(on very generous terms) so that they could buy up MMMF assets, thereby preventing investor 
losses and the concomitant collapse of this $3.7 trillion market.6 These actions illustrate how 
central banks use private financial infrastructure to enact their policy goals (Braun and Gabor, 
2019). Mirroring the path-dependent reliance on finance at the international scale, this practice 
bolsters the “infrastructural power” (Braun and Gabor, 2019) of finance to mobilize public money 
for private gain. In this way, the Federal Reserve’s roundabout approach to preventing the 
collapse of municipal and corporate debt markets also cemented private financial power over 
the economy. 
The emergency response to COVID-19 by the Bank of Canada (BoC) similarly illustrates the 
asymmetrical interface of public and private finance and the resultant distributional inequalities. 
In the first six months of the crisis, the BoC quadrupled the assets on its balance sheet to 
C$537 billion by purchasing government bonds, mortgages, and corporate debt. As Canadian 
households and small businesses struggled to make rent, the BoC promoted liquidity for the 
corporate bond market by purchasing debt issued by the country’s largest companies.7 At its 
core, this program exposed several of the distributional inequalities generated at the interface 
between public and private finance. The BoC’s measures bailed out corporate actors and not 
regular people, whom the bank encouraged to use credit to pay for necessities during the 
pandemic (BoC, 2020). Among corporate actors, it privileged those large and sophisticated firms 
that can issue bonds on financial markets, and not the shops, restaurants, and smaller 
enterprises hard hit by crisis (Van ’t Klooster and Fontan, 2020). Among financial firms, the 
BoC’s actions privileged those concentrated in the real estate, infrastructure, and “energy” (oil 
and gas) sectors. Such actions deepen social, economic, and environmental inequalities by 
supporting environmentally damaging fossil fuel production (Van ’t Klooster and Fontan, 2020). 
The geographical impacts and distributional inequalities generated at the public-private finance 
interface are further illustrated by Canada’s use of the housing sector in its COVID-19 response, 
 
5. The provision of liquidity to chartered banks is part of central banks’ role as lenders of last resort. The 
provision of liquidity to nonbank actors like mutual funds has been described as a shift to acting as market 
makers (Gabor, 2016; Le Maux, 2017) or investors (Langley and Morris, 2020) of last resort. 
6. As Tankus (2020a) highlights, those participating in this liquidity facility face little risk (with potentially 
great reward) due to the terms of the program. Purchases made through the facility are not counted 
toward capital requirements, are for 100 percent of the value of the purchased collateral, and are 
considered “no-recourse” loans, meaning that the Fed can seize the assets but not claim payments if their 
value has declined. 
7. These bonds were purchased by the BoC through the secondary market. The full list of eligible 




recycling the approach used during the 2008 GFC, when “the state effectively became the 
mortgage market” (Walks and Clifford, 2015: 1636). In March 2020, the BoC launched an 
“exceptional” program to make weekly C$5 million purchases of mortgage-backed securities, 
amassing C$9 billion in Canada Mortgage Bonds by September. In addition, acting through its 
housing agency, the Canada Mortgage and Housing Corporation (CMHC), the federal 
government acted to “support and stabilize the economy and the financial system” by buying a 
further C$150 billion in Canada Mortgage Bonds from banks, providing them with cash to issue 
new loans while guaranteeing risk-free investor returns.8 Remarkably, CMHC made no mention 
of housing-related goals in its description of the program (CMHC, 2020). Meanwhile, a direct-
spending program to acquire “Rapid Housing” for vulnerable families was announced a full six 
months later, with a commitment of C$1 billion—less than 1 percent of the bailout for private 
finance. Propping up finance by working through housing markets, as done by the BoC and 
CMHC, enriches financial elites and benefits privileged homeowners while fueling house price 
increases and generating pressures toward displacement and dispossession. As the BoC buys 
billions in private mortgages, new housing-market entrants face rising indebtedness, while low-
income families and renters are pummeled by an affordability crisis, with equity-seeking groups 
(including women, racialized and Indigenous households, persons with disabilities, and 
immigrants) disproportionately affected.9 In this way the capture of infrastructural power by 
finance and its asymmetrical effects are profoundly geographic, and they should be studied by 
geographers in order to better understand their role in producing new geographies of inequality 
(Mann, 2010). 
The seeming consensus that central-bank interventions should support finance without 
considering crises of inequality and climate change has come under increasing challenge. In the 
US, politicians and activists have called for the Fed to design its programs to target racial 
inequality. In 2020, Congresswoman Maxine Waters demanded that “as the Covid-19 pandemic 
crisis and its economic impacts disproportionately affect communities of color... the Federal 
Reserve must do everything it can to ensure the recovery is equitably shared” (Rugaber, 2020). 
In Europe, calls to reconsider the supposed neutrality of monetary policy, particularly in regard 
to the climate crisis, have come from within the inner circles of central banks themselves. After 
years of critiques noting that market-neutral asset purchases disproportionately help polluting 
industries in sectors like oil and gas (see Langley and Morris, 2020; Matikainen et al., 2017; Van 
’t Klooster and Fontan, 2020), some leaders of the European Central Bank (ECB) have begun to 
publicly call for a program of “green quantitative easing” (Jourdan, 2019). Rather than 
purchasing assets across economic sectors, “green” quantitative easing would actively steer 
central-bank stimulus away from carbon-intensive industries. This shift, if undertaken, would be 
a remarkable break from decades of central-bank policies emphasizing the importance of 
neutrality, and would acknowledge the centrality of public finance in shaping private-sector 
economic activity. As ECB president Christine Lagarde recently acknowledged, in the face of 
 
8. CMHC de-risks bonds by insuring underlying mortgages against default. 
9. These groups are overrepresented among renter households, and thus disproportionately affected by 
rental housing affordability issues, while being less likely to benefit from homeowner-oriented policies. 
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climate change, “it is a question that we have to ask ourselves as to whether market neutrality 
should be the actual principle that drives our monetary policy portfolio management” (Arnold, 
2020). While current central-bank programs (like the Fed and BoC programs discussed above) 
have used the supposedly neutral orientation of central banks as cover to stabilize the financial 
sector in ways that exacerbate inequality and climate disaster, the debate taking place at the 
highest levels of the ECB signals that this approach is under challenge. Such discussions 
highlight the possibility for public finance (central-bank based or otherwise) to produce new 
geographies, a possibility we will examine further in section 5. 
4. Infrastructure and Municipal Liquidity: The Public-Private Financial Interface at the 
Local Scale 
This section considers the local scale, highlighting how the entanglement of public and private 
finance is reshaping sociospatial processes that are central to urban geographic thought. A 
flashpoint was the 2008 GFC, when the financialization of home mortgages and lax public 
regulation thereof transformed urban landscapes around the world (Aalbers, 2009; Fields, 2017; 
Martin, 2011; Raymond et al., 2016; Wyly et al., 2009; Zwiers et al., 2016). That crisis, and its 
echoes in the present, highlights an enduring feature of the public-private interface in which the 
distribution of financial risks and rewards is written into urban space along racial, gender, and 
class lines. Here we illustrate this point through the examples of (1) new trends in infrastructure 
finance and (2) the relative lack of federal support for US municipal governments during the 
COVID-19 pandemic compared to support available for the financial sector through the 
Municipal Liquidity Facility. An intersectional lens applied to finance at the local scale, we 
suggest, calls attention to the uneven distributional impacts of the contemporary interface 
between public and private finance. 
The financialization of infrastructure has become an active research area in urban and 
economic geography (Ashton et al., 2012, 2016; Lin and Yi, 2011; Pike et al., 2019, 2020; 
Weber 2010; Wu, 2010; Furlong, 2020; Grafe and Mieg, 2019). Infrastructure is increasingly 
regarded by capital markets as an asset class in its own right: total global capital fundraising in 
infrastructure grew from $1 billion in 2000 to more than $69 billion in 2018 (Preqin, 2018). 
Before this period, virtually all funding for infrastructure came from governments and traditional 
banks. Especially since the 2008 GFC, however, infrastructure has become an attractive target 
for institutional investors like pension funds and insurance companies because its stable returns 
and long time horizons are seen as a good match for their future liabilities (i.e., payments to 
beneficiaries). Through a wave of privatizations and corporate share purchases, global financial 
actors have acquired major equity stakes in urban and regional infrastructure assets, including 
utilities, energy networks, airports, shipping terminals, and toll roads (Torrance, 2009). 
As at the international and national scales, the financial sector is not driving this transformation 
alone. Instead, it is increasingly invited into cities by municipal governments to advance their 
goals, illustrating the dynamic nature of the interface as a site of mutually constitutive relations. 
Private-sector involvement in infrastructure finance has been encouraged by local government 
practices according to which infrastructure assets are conceived and managed as revenue-
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generating opportunities for financial investors, in a twist on the conventional public-private 
partnership model (see Siemiatycki, 2011a, 2011b; Whiteside, 2019). Considering these shifting 
arrangements, Pike et al. (2019: 792) argue that we must understand the circulation of finance 
capital through urban infrastructure as not simply driven by private finance but rather as “a 
recursive process in which [public, private, and hybrid actors] are actively financialising and 
being financialised in their relations with other actors.” The voices promoting infrastructure 
investment are not only financial elites seeking to gain from public projects but also local 
politicians, bureaucrats, and boosters harnessing that investment to reshape cities. These 
encounters have resulted in remade urban landscapes of privatized services and rent extraction 
that funnel windfall profits to investors, alongside municipal projects that might otherwise have 
been impossible under austerity regimes (Hackworth, 2007) or even rejected on the grounds 
that they are not in the public interest. National governments, too, are unveiling new tools and 
agencies to shepherd financial actors into infrastructure “products” that are reshaping urban 
environments. For example, the Canada Infrastructure Bank, created in 2017, is an arm’s-length 
body that seeks to attract private infrastructure funding by giving investors access to low-interest 
loans and a share of future revenues. Urban scholars have highlighted the connections of such 
projects with colonial logics (Colven, 2017; Cowen, 2020) and practices of racial capitalism 
(Ponder and Omstedt, 2019; Pulido, 2016), using grounded empirics to illustrate how extractive, 
asymmetrical power dynamics of the public-private interface operate at the urban scale. Their 
granular case studies reveal aspects of the public-private interface that are often harder to 
grasp at the macroeconomic scale, but which are still intimately connected to the global 
circulation of capital. 
To ensure a steady stream of profits for investors, these financing models depend on charging 
fees for use of the infrastructure in question—for drinking water, electricity, highways— 
foreclosing the possibility of free and universal provision. A further consequence is that the 
infrastructure assets pass from local control to ownership and governance by distant 
shareholders, thereby undermining local democratic oversight (Torrance, 2008). The details of 
such arrangements, often rooted in asymmetries of power, can also lead to irrational and 
socially costly outcomes that lock in path-dependent financial relationships. For example, the 
terms of an agreement by which the City of Chicago leased its parking meters to a global 
infrastructure investment fund have resulted in a requirement that the city make a payout 
anytime it enacts a policy that would reduce parking revenues (Farmer, 2014). In this way, the 
seemingly technocratic nature of contract negotiations, local budgeting, and financial 
management plays a formative yet underappreciated role in determining material outcomes, 
which today are intimately tied to ongoing pressures of the pandemic and sociopolitical unrest. 
For geographers, these details are important. While research on urban growth machines, urban 
entrepreneurialism, and urban financialization examines state and municipal financial 
management as a means for understanding the financialization of urban policy (Akers, 2013; 
Beswick and Penny, 2018; Davidson and Kutz, 2015; Davidson and Ward, 2014; Hinkley, 2017; 
Peck 2012, 2014), there has been less engagement with mundane aspects of subnational 
budgeting and financial management, which can nonetheless determine material outcomes in 
powerful ways. 
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Beyond infrastructure, thinking through public finance at the local scale and responses to the 
COVID-19 pandemic in the US reveals much about the unequal distributional implications of the 
public-private interface. In contrast to central-bank support for financial markets, described in 
section 3, struggling municipal governments in the US received little to no fiscal or monetary 
support to adjust to rapidly falling revenues and increased costs early in the pandemic. Most 
notably, the Federal Reserve’s sole program addressing public finance at the municipal level, 
the Municipal Liquidity Facility (MLF), was aimed primarily at alleviating investor panic rather 
than supporting municipal spending. This was despite headlines describing it as providing a 
“lifeline” for “cash-strapped” states and cities (Pierog, 2020). In reality, the MLF was less 
generous than similar programs the Fed offered to private-sector funds. A letter signed by the 
Government Finance Officers Association, the National League of Cities, and the US 
Conference of Mayors, among others, highlighted the MLF’s punitive pricing mechanism—rules 
that originally rendered every Black-majority city in the country ineligible for the program—and 
asked for “parity in facilities offered to the private and public markets” (GFOA et al., 2020: 3).10 
Despite its public description as a lifeline, the MLF was utilized by just two entities, the 
Metropolitan Transportation Authority of New York City and the State of Illinois. The poor uptake 
was rooted in both the details of the program (e.g., the punitive pricing mechanism) and the way 
it was interpreted and rolled out by Federal Reserve officials. From the perspective of the 
program’s architects, the MLF was meant to backstop the bond market (and its private 
investors) by providing liquidity, and thus preserve the operation of the broader financial system 
that was disrupted in March 2020 (Albright, 2020). As highlighted by critics such as Sahm 
(2020) and Tankus (2020b), this was a conscious choice: the legal structures that governed the 
MLF permitted a far more liberal use of federal funds in assisting municipal governments than 
the Fed actually pursued. The MLF’s conservative and private-finance-oriented design meant 
that its ultimate function was to prevent shocks throughout the wider financial system, while it 
did little to address the projected $500 billion shortfall in state and local governments’ own-
source revenue (Auerbach et al., 2020). As with the catastrophe bonds and other pandemic 
responses described above, the MLF’s design—symptomatic of a wider orientation of public 
finance toward private profit—reflects the asymmetrical power dynamics inherent in the 
contemporary public-private interface of finance and underscores who benefits most from public 
responses to crises. 
Geographers interested in the consequences of public finance for historically marginalized 
groups should pay attention to the lessons of the dynamics of the public-private interface at the 
urban scale. As highlighted in a letter from three US senators to Federal Reserve Chair Jerome 
Powell, the discrepancy in the Fed’s support for private and public financial markets meant that 
“giant corporations will reap all the benefits of this recovery while cities and states are left 
behind and suffer needless economic devastation” (Warren et al., 2020: 1)—likely in ways that 
will accelerate racial disparities. Here the critical urban geographic approach of linking the 
 
10. The description of punitive pricing referred to the MLF’s “penalty rate” for borrowing from the fund, 
which required that the Fed lend out money at above-market rates but, as Amaranth et al. (2020) 
highlight, was applied at a higher level than required. 
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production of space, with its attendant racialized, classed, and gendered dynamics, to the 
underlying structures of capitalism is a powerful guide to what is at stake in understanding the 
public-private interface, reminding us who is most harmed by austerity, and how state and local 
governments have historically made up for reduced revenue shortfalls through pecuniary 
measures like traffic fines (US Department of Justice, 2015: 1) or more extreme measures such 
as switching the municipal water source to a contaminated river (Pulido, 2016) or shutting off 
the water supply to impoverished households altogether (Phinney, 2018). 
Considering changes to urban infrastructure and the differential responses to the pandemic in 
terms of their distributional consequences brings to the fore a host of material consequences. In 
relation to the MLF, the Fed’s (and Congress’s) decisions not to help state and local 
governments directly during the pandemic will have myriad effects on urban life: government-
imposed restrictions and mandated business closures without accompanying financial support, 
mass layoffs in the public sector (traditionally an important source of employment for racialized 
groups), insufficient capacity to process unemployment claims and provide timely benefits, and 
miles-long lines for food banks (see Rocco, 2020). Similarly, the decisions made to mobilize 
financial resources in support of private markets rather than public institutions in areas such as 
infrastructure will have profound distributional effects that echo for years to come. 
5. For New Geographies of Public Finance: Expanding the Bounds of Possibility 
A central aim of this article has been to call for a geography of public finance that centers the 
subjects of public finance. Going beyond the narrow conception of public finance used in the 
study of government budgeting, we have sought to demonstrate the analytical and political 
value of refusing to allow a focus on the traditional “object” of public finance—the financial 
conditions of various governmental entities—to occlude its uneven material consequences for 
people. The various “publics” of public finance often experience these consequences through 
everyday conditions and events—like steeply increasing fees for public transportation, municipal 
water, and electricity; falling quality of public infrastructure and schooling conditions; and lack of 
affordable housing, health care, and higher education options—but these are normally far 
removed from analyses of central-bank decisions and municipal budgeting processes. An 
expanded geographical understanding of the subjects and spaces of public finance must 
therefore disrupt inherited norms that treat the field as technical, abstract, and aspatial. The 
geography of public finance is densely peopled with actors, such as the Black Lives Matter 
organizers with whom we began this article. These are people whose lived experience has 
clearly shown them whom public finance is currently accountable to—whose interests are 
centered and whose lives have become collateral damage through the provision of public 
subsidies for private financial stability. In making the case for a geography of public finance that 
is subject centered and attuned to the sociospatial materiality of outcomes rather than the 
financial condition of governmental entities, we call for research in the field that does not take as 
given the power of private financial actors to shape financial geographies, and goes beyond the 
accounting of public financial flows to track the uneven distribution of risks and rewards among 
these different publics (e.g., Appel, 2020). 
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The paper has also sought to open up the question of how public finance itself might be done 
differently. While the practice of—and most scholarship on—public finance is dominated by 
technical systems of thought that deny the politics of government spending decisions, there are 
many actually existing counterhegemonic ideas and practices working to challenge those 
conventions. Once again, critical geographical scholarship can orient us to the proliferation of 
such experiments, providing an “alternative mapping” (Gibson-Graham, 2006: 170) of the worlds 
made possible by a reimagined public finance. 
Surveying this landscape, several themes emerge as salient. One centers on risk and rethinking 
the relationship of public finance to risk. Instead of shoring up corporate profits, de-risking 
private investments, and backstopping speculative transactions, what if public finance served to 
shore up community care, de-risk social service provision, and backstop the expansion, 
maintenance, and repair of public infrastructure? A reimagined public finance that recognized 
the state’s vital role in such public provisioning would entail models of infrastructure investment 
that, in contrast to current funding arrangements, distribute benefits more equitably. Similar 
imaginaries underpin a growing body of writing that highlights the unprecedented actions taken 
by public financial institutions in the wake of the 2008 GFC and the COVID-19 pandemic 
(Langley and Morris, 2020; Ward, 2020). By revealing the extremely market-oriented character 
of public finance today—the sense in which we are truly in uncharted terrain—this literature 
helps to denaturalize the present state of affairs, to remind us that things could be otherwise. 
There is also a growing chorus of calls to make public finance subject to democratic oversight or 
accountability. If, as we argued in section 2, institutions like central banks are not neutral or 
merely technical economic actors but are intrinsically political in their constitutions, ideologies, 
practices, and effects, it follows that they should be accountable to the people they serve 
through mechanisms of public debate and democratic governance. For Mann (2010), among 
others, the orthodoxy of “central bank independence” means that the prevailing model of 
monetary policy is fundamentally nondemocratic and intentionally beyond public control. The 
call to democratize public finance is relevant not only at the national scale but also at the levels 
of local and subnational governments and supranational and international institutions. Why, for 
example, is it political elites and policy makers within the World Bank, rather than those directly 
affected by the World Bank’s policies, who are in charge of deciding whether green finance 
should be driven by the private market (Asiyanbi, 2018; Bracking, 2015)? Democratizing public 
finance will necessitate greater consideration of its spatial implications—through, for example, 
gathering and analyzing data on regional differences in economic activity and the distributional 
effects of monetary policy (Mann, 2010). While the twelve US Federal Reserve Banks do have a 
mandate to balance regional economic concerns, a stronger form of devolution might see 
central-bank power spread across a network of regional development banks whose funding to 
private-sector financial institutions is conditional on plans for local or regional production 
(Hockett, 2020). 
As for efforts already underway, many activists and policy makers are proposing alternative 
conceptions of, priorities for, and institutions of public finance that demand attention from 
geographers. In the realm of conceptions, modern monetary theory (MMT) is a relatively new 
conceptualization of monetary and fiscal policy that is gaining traction in the US and elsewhere, 
17 
especially among progressive members of the US Congress like Representatives Alexandria 
Ocasio-Cortez and Ayanna Pressley (Mathews, 2019; Pressley and Stein, 2020) and leftist 
economists (Fullwiler et al., 2019; Wray, 2015). The core thesis of MMT is that it is acceptable 
for states with sovereign currencies to run large deficits, because money is created when 
governments issue budget allocations—that is, when they spend. MMT suggests that this 
spending can occur without fear of hyperinflation or the need for social austerity, as tax 
increases can be applied to control inflation if and when it becomes a problem (rather than 
seeking to control inflation via interest rates). MMT has far-reaching geographical implications 
that deserve scholarly attention, including the blending of fiscal and monetary responsibilities 
(rather than the traditional separation of central banks and legislative bodies), the reversal of 
urban austerity as a policy norm during recessionary periods, and the irrelevance of subnational 
bond issuance for infrastructural funding. While MMT was developed within the allied field of 
heterodox economics, critical economic and financial geography has yet to widely embrace it or 
study its geographical implications (but see Epstein, 2020). 
There is likewise a growing discussion of alternative priorities for public finance. Policy initiatives 
like the Center for Popular Democracy’s Fed Up Campaign are calling for a re-envisioned 
central-banking philosophy that prioritizes full employment, rising wages, and central-bank 
accountability. New research on fiscal geographies (Tapp and Kay, 2019) points to various 
equity-promoting measures that could be implemented through tax policy, such as reforming tax 
codes that currently encourage investment in housing as a pure financial asset. Hartmann 
(2020), similarly, suggests that eliminating the tax-exempt status for charitable foundations 
would help restore collective decision-making to private philanthropy or even eliminate 
philanthropy altogether and shift its functions to democratic bodies. These measures are distinct 
from public finance but closely intertwined with it. As noted in section 3, there are growing calls 
to empower central banks to move beyond so-called market neutrality and become agents of 
social transformation—for instance, by buying environmentally friendly bonds to support 
decarbonization efforts (Slobodian, 2020). Such measures could be integral to a Green New 
Deal in which central banks and other public financial actors could play a leading role through 
the issuance and purchasing of government bonds issued to support public investments in 
green infrastructure (Langley and Morris, 2020). Even more ambitiously, the People’s Policy 
Project in the US has advocated for the creation of a sovereign wealth fund, drawing on 
experiences in the Nordic countries, that would gradually transfer capital to public ownership 
and return an annual dividend to all US citizens (Bruenig, 2018). Such an initiative, if enacted, 
would effectively use the mechanisms of public finance to facilitate a transition to a socialist 
economy. Again, there are considerable opportunities for geographers to enrich these 
conversations by interrogating the sociospatial dynamics of these proposals. 
Last, there is growing interest within progressive policy circles in developing alternative 
institutions of public finance. According to the Public Banking Institute (2021), since 2010 almost 
half of US states have introduced legislation that makes possible the establishment of publicly 
chartered banks. Public banks are obligated to the public interest rather than to private 
shareholders. Proponents state that this altered motive allows for reduced borrowing costs: 
eliminating interest payments on large public works would lower the cost of such projects by an 
average of 50 percent (Public Banking Institute, 2021). Our spatially informed approach of 
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tracking the articulation between the global circulation of financial capital and its manifestations 
in shaping urban landscapes of inequality can provide a bridge between literature on financial 
geographies and debates over the implications of public banking for local and regional 
development trajectories, racial wealth and housing gaps, and more. 
Ruth Wilson Gilmore reminds us that building abolitionist futures “starts from the homely 
premise that freedom is a place” (2017: 227), while Hannah Appel describes abolition as “a 
strategy and a vision for a world with reparative public goods” (2020). A reimagined theory and 
praxis of public finance is a crucial element in bringing about visions of abolitionist place making 
(Heynen and Ybarra, 2020). We have attempted in this article to clear a provisional path in that 
direction, arguing that an expanded conception of public finance offers both a fruitful research 
agenda for geographers and a promising avenue for progressive policy and political activism. 
Greater attention to the interface of public and private finance—an entanglement that we argue 
has become distorted by (1) asymmetries of power that consistently privilege the private sector, 
(2) path dependencies that favor market-based solutions to social problems, (3) the 
depoliticization and naturalization of private financial solutions, and (4) distributional inequalities 
that reinforce disparities of race, class, and citizenship—represents a first step along this path 
toward a public finance pressed into the service of racial, economic, and environmental justice.  
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